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Gi dP eg dk RAG i Hf oo + BR yAT GBA G27 dp yAT Ue 
YU sPAf L foldtt chy kG CENA. yu BeAl holAy If KG@2Rf + BRE GZ 
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ACPUF + OGPURBAYA 2 2G df OSt |AF Den 
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KGTT ddA 2 CGT dzyT oKLD '!qyial OS aK + Af ez 
Cuds +U i. DU SGipAydide pictur +:a@xepas wa aap 
ydade dg ! 
1 SU GALIG" GrichysPAy LIS 111 doe ak Lyte 
KGt Goa 2 a dE OSHAL LE | 192 PrpGA Caf i 'o2 MpUT HF 
LHACGT Ade IANiLeck Woh Pek fePfalzbyok Onf & PU + aGe 
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Ur udeatf Dab_ {aj dP eG dk Gibetik yAp || GUI] !RYHEADA 
2 feTUA leRUE>. WAdHIGRDOS- 1AGEK GT AA 2 eG dEDYKH 
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Gihfo fig IGP H 
+ @ Utzfole ON AUF +|@ Of LOL} ceatf DIL BOS LHA 
tUT CSPunA yudz U' GeRDICT GHP} aReF ++OG de 2 eG dP yditk 
DDLU' Uzhy GiA.7i etede2 CT dELUAD AEE LAeALYL fora! 
Lisl OS ino Ges An LH tdGet cae] GaofeT £ Wyte 
yAGUIF U' znNEEHG yt YT 0 yO Y Bent AGF + oF Gia 
JAUANA GigsyAdz 
}UCERG HAN CEES k Gidthy dof Y der | AUF + ROP eco 
OUStU|Af + zitdh yA + Ga DEL] AOGagR\A Uyppit t de 5 AdT ! 
fulg GhoY Ane Lyctit u REIT CDRYER 1 PIBNIPGR ULF dp > Ay j 
IRINY UGSGdz HA. +4egdP2 eG deLYz UtéGy"ZG dz Ao 
2 ZT dit | Hau Aeatpt RUPOR PY fifok! GAeAf Dz ANH OF 
Gdn ASA t}4oGdk 2 eg dELYX U AEP t fok GB NHRQUI| edz 
. 22 dei IR2 &U yp pHgzs 


.21€ USKB yneddyanito : ebiff 7 
.38€ USK ynedzI|| or ULGebvij 7 
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Viki df Diino Oth} kt agcgANy Rolf C5} aif +| OY acon 
+42G/TdP 2 eG df RRAZNIZA Uiz5K Ao ORF CREP if + ek + AMP 
LA] WIR ¥ Ul @OF iRunj Seu PDeark OB WF Lit Bez fod Full 
Ludz U ORe P+ fok DIAS yale + cee tT Dyck U 2 ag dé 
. Uterrde? eg dé 


¥Z2GT CLOSY FoR GIPERE Pf X10 yaif #1@0 YAZ LHAHA 
COFENA LEREPY t Af fig UgLASU yf LD H2edp2 ag aniadz 
1 GAdt isk U GB KG PADS GIG d4/Gns cide eg dk yané 
NSLAYKT Bf yAPAr Lit ea} | Hf FANT GU GE. +dGe GAG AU 
KGaAk LA+k Ga lz || CPKU GB 2 OG dE LHRQUI RGF + Gu zF 
. lee 2 ag dpuy Ax USF 
FRNIKIDEDOR yApf C5- WGap- yAPAF LIZ K GIR Oni) 
DiNDyUZA. Gia! Grip Adal? + GLA 1a@zKiGenUf Liz DEL 
: OOF ONiyAPAT Lida KGRK Deda dA E FE PI 
. 2 2G dbiGK Dy |Z yANF DzdD5KCEH tif DGD - 
+UIGIf } OARf DROID ML LDEAG UeRPY + Qk Dio! + Fue - 
Ti DLs UdER +UnGLUGG@OSLHA .NFCLF C5 yHolANiGZHz 
LH% 80 LH2ADLDYA' LyckeULjotaf Gy25 OR yAPAY Oey 
. REPIf + Dzkt PL AGSy ASF OMG + 14d dz 
OUR +U@ABT OSPF 5 @oneiphizedk APT Liz DAU Av - 
iid5Girij2PUA | Ut+er dk? eG dé yap Dio Lbs RULAK 
baiodU+ @ . Gifo y@ eREP If + Gk OS! dilfdk fifok! HZ 
yAp || GY IRL Wu'S. U' caf faoj PT CD au falz |f 5 ABT 
_ U Aepy dij sD CT GhxHGGayAPY + hae 5 ET OSDIRK 
UysPAf LHeRas CERN AS Cif apy aed ME CHa dp2 af afl eer atk 3 
. Hed? OG afl HAGREAIAA 2 U' acky AGF U’ zhi Dae 
35 


_ $42G dB? OG df BIRYAPAS + tet Dt ied? 
U Sei csiozedalr njlf LAK APA + de Dit Ded 6 Nip 
.16GY ZG dABir CxkyG +42Gde2 eG de 
Coz Gir at UO SABI cehy PAF CRG hydEKt dal U zo - 
2 eq df YACSOR K+dAlf U' zhi pat dig lf KUdazGy APY 
ytlpA OUOZ5U Gir zh Dae ULIGz If Gedz.p25fUuNOSt dig Uf 
UPGIG) dod? eG deYteS 
Dia |kUyu Bp af + U at Dt | HO Otf LIAB dZetf + dHBIf C5 
YABUIF FRNILES/ AZO U Dif IAN efits Goff +t zelF K Givif 
. (RUF 2 OG AE KRG I AK 
: Yisiies GT ORA(e DIZ LENE HDE! ud ENG — 1 
Liiiur 2A Lifiiioe Gec yAo 02D (2 - 1) Cnif C5Ge Ge 
+ OALLF IRNiDip LetS BR AN|LIPGHF 2A Y IGT Talf UyspAs + det DH) 
U' GePlliA U2 2GT dk Hea O52 a dkewek KUG aye : U1 j 
y@u TD ZA UG YATAS YAO GU 2eq lf vicar Re yfedz 
Uffuadaud§ea [ii DUS BHAA 2 eq df Ghbgor ORf KipanAdy 
+ Uff LAF YT Lip !A Up iif of vida 5 KOBIEG'f fehbT @ 
. 2G deaf 
Dis | LPS Saf DHL gta & (Y)AT Fee DU te ed LRA 
CABS FAN 200 Fol | Dime Lid (RLY +h@UF yi b GidAned cANGb 
L fiche CAPS far tjuatiff + 653: OBI] !R eh 2LIL [et eat De | Hered 
: YAS 
2 eGT dhyt OG ! LASLDY noyAPAf Liz KGL d2ApLP - 1 
ecinnlf OUSLHu RA yUSBRF +5. > 4201 fo LEZpAdP HA 
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. ORT dk 
USL i aa Lp OLE TE HAH] — 2 
| BADR leAT OBLAGHE GA UDA | EAR LeAT 
Liem 6 Limulf (LAU etd Led df Ginn Ag Ge UDI D 
+R U' Aollf | a GEED 
elf OSIPUF yo PRN ORARTY dat DALEK LDA ULF 
. Hye OG ERY phd Caaf OD LDU CAS FAN RZ 
2Ap yi dz Pipl dtu deaf KGET GOANDAKT HE CAF LANSUD - 3 
. YH ORT dkeGiif | 2 feTUAt gf Osi afedh2 eT df: 
KGcED Apo yidat @higRpA deaf KGL I2APLANSLDyNnd - 4 
Nj hid |KUG UZ feAb LASLDY noGe U2 eg deaf +aGz 
. (AGE? OF AHLAGEYG: AY i nia eof KET adz 
U Auzk Our yu Rpar + ude KG dd2Ab Lihs ett YnoGe - 5 
i eutede2 euT de eAb Lil UDRUT dz USAF Lizpdp 
& Gude OUSH ADIT If KGRDEAGR 2 OG dk HABOOPLU olde 
. & |!f 
2 eT dé eA yok LDAP LIGZ KG Gd tot GH IRA 
GUA KOR 1OGEYZG df eAGR 2 OG dk AGdHGI atedy 
+GFOBA KGET Cae 
fun feliu }f KGTT GK! fdzyfa 'f | loVAnelf Leda A 
ReApif 
+ Ue U2 OGT dbwaGEKGHF KGind7A0 Gaur Died Kd 
€ UfAUC peut LR: 1ONiydBZ > ce C5K Ged IANIK2ET 0 
LiZp dwUGdHFeT | AL eG dkegow UyGP > TB +A Ut AG If 


.198€ —3K8 ynedULaty Ui Af: abi * 
37 


UU elif yGdDS Libr df Ld lGdKEGp! GA UyAPAT Yue OS 
IAN, 2 ST BARE NE NAG Gaara Ig KUped DA le AA 
. 2 2G dHaGy ZR xz NAGORF KUGEf ONj 


KET GANHBIRIT 7 Rf CAF YAR KORF KUGIE fink fat 
YOK ORF + HF YAO yicl If | loll He YAnetf Lact? 2G df IGkt Caatf 
Ul] U'IRObr RA. 4OGEYZG de eAGR 2 OG dF FABdHE CRA Gv 
: ODKZoL) GEZONA YPERF OZARA K GiediZ4 CPLed 2 inelf L4-ctz 
Lhid2 euT dag LpdtpaZ Ni NAGI RF Co elf Lica! + ROLE 
lompUF eAT |! +o aa fry Lfzdf 2 eT df U’ exSfp Wy Pep fifen f 
Gid® ADUN)S.U' eRdPY uns DULIGHUS Odd Me OFeT If $ GUKLE 
. +d# Y GU 


+PoL fifoRUPAB OF yAPAR LI #11 dda gctBUyfAoty y+ OBA 

OUSBABK Ge UyfipA | 410 Ao LX? eT de fefAdz#/Gianl !qU' /el!f 

OUSPABIA Ut GF DAC d& DICE YT o Lior ORE Linu AOlif yeeAK 
. GZ0KO5|| AeTaP LAF 2 a K 


Lizdf 2 eT dé Lidia f 11 CASAEKGRSWIAS fF E Lt ROL 
CAUKFOTEPOS yAPAF IANIKYEGR fA YAR YECLINLEPAR yAT Af OS 
.2 21 diiaPp 
yuP LpaWtidap@ehs fede 2 CT df Lick 'f #11 do k GA 
yUFMDYG dP > Ta Hit LY UfeKLEATT ddBY4dit. yEFr PB KE 
74 0Gif OBA KIRK YPNAdET & UXipinAdiA 


. 188 € USB yneddyd# Les UeAAgf: ebiff 7 
HK fo + @ . 2 eG db¥GFr B 1d yAo yeGdly! Kfee|dz 'o'VGF> BE" Byned ” 
Blanden, Michael (1992), : 2UDIf.A6GEf AUB FE KIRK YPAnAdiA yaar Ls LE ylKU 
Capital Adequacy: Back off, Basle, in: The Banker, October 1995. 
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Lizpidr LHzledeng dz ZA eT detUliegek YG CSG 
Lidzu +UT 1 ddd | KL 4$ceeGPUL fia for CAA elf Adz 
PG EIT cag 2 eck fi fr KNivid OSCE eAtrysilf 
. Lior Rd Lp CPLOFET! AT APA (yAPAA) +ewif 
Ousedpit] colazicety OPA lanl A hs Bis Ga UetPa 
. VARY + G27 dE K GAD HCH CACTI 5 GU CT dP eq 
YAPAF Lida KGL Ga DyAPY + Sz Dit IC GHOK KIGDGA URN 
ffuztuPa- iZDeAUERE KUGI O52 eg dh Ab dZ/ PEK Gaz - 
HABIT If quu A UetPcyd2mefdp 2 eT de Nat !AGd2 Gig 2aERf LZ 
> GLU UBAYBZ KG dy GCHRREDYNEG ADODT R OhfdF2 CT dbz 
Cpu! Léosipi de ANZ pA Ue 6G effin? CT df HG ich WI Ol!f 
22, de 
Dig eA WAR Died 205 yA + det DL (Ol AZT 2A fA 
C52 2 cnIAGEY Ze dpi nicer Aca SHAT MUKA HY OMS 
YY noGe Gnd? oHEHZD A 4 | Az If KET Gz DUglASf U zo 
2 CGT dkU AniaR Opie daELeND OTK: Gy SDE! || !RA 
KGTT ddd nGoKOURS + dar If AGHA UGA T © ing epeaay Tl 2 
yf da Ace 2 au A Uleu def agit ZUR KUG U' zhbniGd ai If 
5 GKOE2 eG de OPA UWIGz If YodNIOR yAAGGHGI2 og dP 
LGRUF Cia cD G2T EXT Uf 
2 OG dBUED yur ADMGDIA & OZ Li? HOGT! otue 
GPA | Gt YE dHSt GIA Uf 
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NEUE 
inte CEs FAT OPEN 


we 
. 


NSA n 


liqpot 1 - 2 


. + Qa 2 OG de OSAP LIZ KGHOKLE yAFt otal Ce 
2 AGT dP OUSYt APS + U dee G npbzORf + aHF OSODLY Lec A 
+@iz Uf 
: Gide Ot aah? LE + oi UF 2 Of ap? BE 


CRN AU NIG2es | BARPAF deat OT aoe MAU (D 
| yAOF+ oft CECE GUI aan 2 ef BZ 
YURPA Litt Y UE KUOk APF Linu Giz Uf 2 eg dp 5 eck (Y 
. YURPAR Lidz LE + Gif 6 GHZ (tec df yA) eG UF 
Ka GD Oda Uf 2 CT dh yhLba fas dayAUF YAY Lbt @ 
HHT LYE a ND Did? ds pA GEA ta GD BZ 
+UGEE LUZ + POR IGAZA 5 @xef FAN| AOS GRE 2 CT dbz 
¥ DE Kok yf Vik 1Gia | IPoBT GRE 2 CT dA yaa 
OUSUE Od Au ASI FIDE 2 CT dk GEA AH OF ynU yAPAYA 
UpodK jes 
Lidiiu if Lftihs @agf Luau (aig Uf 2 CT ABET URL 
yuo U Sezdy + Gi UF yAPAS Lidz A Ly mit eh 
+e dp 


Yh Adp fANiVAo YO Rf Lifiada 1Aft oftie:ebifj * 
4] 


A ful! +U@Gif yo AAS + odo zeffodd Fob Y OE Kok yApf Gia 
Ny 2ifeci Ruf 1 APR + deaf aL fs GOK Ly Ui FHP 2 CT 
LA UyuT Uf ObtapaDmr Oni Uf 2 CT oe LD + eine 2 ac dP 
NAITO u kyu de Ug ANG aap 2 OG PAA yaar + eke DEM j 
+06 AGAZU Oz ORF 2 OG dP lPAB dA Ghz KODE 
KGhekytiu Ata OSKY G+ cit UF 2 AG dea A + BLOF UE 
Lfitcz2 & :O5t BOP LA Uy DE Kok +@Gif yApAf Lidiz hyT 
yGo legit Pf yaH5U 2 ZT dL! @ Blac db yap Lidz If YdeK 
. +Fezd hs} AG de AZ OLET $A] !RA UGH 


Ur aig UF 2 eG di Os yap +a DLL Zt otdy fNLDGA 
CUT, Gi) UH2GR UF yAPAYA! Ef ADAP Lis xk] !CILAS LISZ 
2 GT dKUIGDGAN + ai UF 2 eG ae Gar Crp + ea KGRKOS 
_ + Anf yo Layne Rd 
2 2GT dRa A yAPAF dake GHliVAL IG NII lola Uf oinkGe 
U' fesU 2 ag dé Gf T PKOR K@Gotf yok GY !HoGT |L} Giz Of 
| UAAUHLY KODE Gir 2k Off +27 At eR KEDIZATU +15 If 
_ {OAS 2 OG dELPWRS | HAL oe UF 2 ag de 
U2 2GiT dpa Aen dz BAAPAS the DLL F Chit Gif LANG A 
: OGF Aollf | BEA/ABf aR dz 
HDS Us FT OghNg Di Lag hijoee ud. 2 
Ging yAPAT + cit OYRRY LH 5 GURU wiz, Uf 2 eG dE DK 
| UBA UROGIRINA UF UdGAt ALY K@DE Gir oxkt d# OK ANIGZ 
2 aC de Kein GRIPF Cai Gidk Ut cig Uf aA aig UF 2 aC df 
Offi | i FZ OSH wake OF 2 OG de KAGE GA UU" eaif KYR + cola UF 
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. + |IBdf Cape 
HDS LEs AAT Ogg LES DEANEAGEHE! - 2 - 2 
t@tedp2 AG df GOK O¢ || BYAPAS + deat + calf QHFREHT [6 
: OOF ANIL HA. GRETUA Gee! tzur Gf 2 eG dP ytz | HZ 
| EAE URELE- 1 
[BIT edtbgok LDR a df yeary | A @tedp 2 eG dU eck hp 
HROLLE L2G + HLF LOT OUF IANA @tedh2 a dap D- Gi +L) 
2 GT dEKAG A.J enjT > GID BAT fok2 CT dx! yap LYZ 
ORf + Gif YABF DazdOS LA OG COGOUF 1 Lifink 05! @fedy 
.%20 LE yIkKU +E + Aull ANILAK ULI 2 dG fA DEG KIO 
Lida AK CAG COBOL GipAcrPa5 CRE yAPAY LANKA UR 
 (GZUF KGGP! +T T Pdk yfAdgAt @CAUE yAPAYA URGE yApAP 
HAOHEHING [Era dz2 
ULE pt ek yn OAT COBOL Hetedf2 Af aZU ak 
Gu] LB> + USD RS HAG If LHe RULGOU 2 eG de LWY UK|] IRA 
OB(Lizpd Cidaf (pT EDL Aus Y ot If KGa Bi 'A— Otoia 
Gi tu Aecif+ Rul fifok O51 @tedp 2 eG dk KABA .2 eG dk IAN 
CEOGEYG)!f AKtnepY1o %15 | 'o%10 Pio OSLAKLEGif OS 
. fiber 
| URELEGIT AE 3 
LUGE 2 CGT deLidz Y'Gf O6- +@todp2 og drYDK 
yulIDUSHORDY? eT dx! OGPet+ed? LA OUGof FIL chbfok 


.8€ U(1995) LfpP¥ f 2 eT dz eviff 7 
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2 2GT dé ffok iaf OB\.2 2G df Gij U' Ok fp Onf 1G YZG df 
GOR LABROE%25 pifo OSLALA Ut ina? GOGot F + Rul} @4edP 
tar fildeee[ dk dea 


GL Of LHS |oRf O55 ol GGi 4!) @tedf 2 eG akU zhbfok Ge 
U Uzh2AinkGdk. Nj hbGigoUF OSHERIVA GeRUF d fuk CUGolF 
YUT o Gir GPRADCUGOtF HULIAG O55 off Gf git etedp2 eg df 
2 eT dx! OGP2 Ade 
HAINEDIGE! Uitee_ 4 
- LAU dp deal tal eae Lot WGONyfefol yd 
OuSY+UHGF Lath f LATS @tedf 2 eG dU’ z NARI RF GenUf 
Lida URKLPI fede 2 eT dp Lip§ 'f 2 eT dzeAndUUAZ fpr If 
Liu lf Upp = COGof LIK A oPUF LOGE KET da 2 ag df 
. *LAPA 'f 2 CT dB hHod5OR | GG GK O5]| ATHAH GF 
U GINSHINGINGEF 2dZ5 
GieT OK okt aif + PERF 2 OG det etedp 2 OG dFU zhyidz 
euUPCOG dxekf i Drak LDADE? AG'G OK ADIAdZOdgz_TLYz 
GHG 0d OURF +h LY GFAcIHEeAGK UGH ALE PT i DOG! 
. CAG NIBofA Ogdf2 CT dkyG2 a Lz efedf2 eT dk 
JNENDGPGIN RE FUNG UGUAGLE. 6 
1 UAL ORF || FE NYT [ePCGengt fede? eg dE PK CA 
. Ome? eT deaf DigTA LUSAAS ¥ GT Dy Act + Bit Diz +nG 
YAUT AhbUOOLT AGK2 eT d+ TetgQO5GenUf fANiLAda dra 


9 € U(1993) 1572 Be Lip If Ania 1a ENDL Gif yRTR Ss ofazZevj * 
.10€ USKB!f ynedz: evi 7 
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HRT Ly NIE Uy K@2RUA YOUU KGZRf Liz Rog} GED! Be 
. PUK ALHZ 
yAIT Uf AK Chdzifoths ef¢2dp 2 eT de BRSUU' eff fri 
: ted? eG dkU zh2LDLPS0MGdt D AA dtkOR + Pf 
+omUF KUGHA ALG =D 
J efedp2 eT dkap tarde lel UF ORE Cy 
Y oli] DEBRA doaé OPLe af daa +ZpdPIpT clr ORF ( W 
.¥ DF AZ 
Y UD AuilZ ¥ ol DEBRA Haw 2 eG dap IT AFORE = (p 
+&euT aR KGITYA UPD OBY DE Az yD HBB fA LYA 
QUAD PAL ADIT eUF || BZA RK UD ZA} OE If KGCYA 
GwGoUf ¥ noOes + Buf VAT Uf LWzidz RL LWZ 
UIN}EGS- 7 
Nyolgai Rulf yuBoaf | UGEgpAN cpt ted 2 ag df U' zhytr kK 
OUsleuTESYPAIOU Get nUF || IRLDRPA . GREE! tau Gif 2 ag df 
YGiu AD0S2 e¢ dELAKLD] IRE NAT [ONDUS LyADS + eae Your Aol 
. LZR OE LAER GK T © GAS + BRL pra dip 6Gz 
U(LAPAYT If 2 QUT AZL APT f OSI efedf2 eT chMUBUUAE 
: OOX17 (EGA 1991 Det ORT dhydef LAGYAS 
AGU'G DS LDA Hazan KepagaLDe eT dz U eAnoU" 
Cb2ABKUGA PT i DOG ! ePcOR HER i DycofO LDALK Giz 
YAP YG df > Lodz fA If 2 eT dxBffoob ORF + PLY GeAdadz 
72 ZT caaAGH COGot A 
.12€ USHB!f ynedz: abi 2 
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yucca | BZ ZPORYPLAGE E 4) Ht) - 22 UeK SE De 
: LPB eT dz U enOU:: yAl@ 

+ UCD OAD Uda DLPAUUT If 2 CT d#|Mdz page (D 
AD. LZ tua AecPAAGK GER t Dyce “DAK Giz 
|WRAp! KGdeRt PF IIRLGAE PTI D AG! 

. GA KADER OSyYTR\ePc2 CT dz DAA ALP eT de 

+7 Gif Ni Diaz hyddz 1 Dogz ( Y 
Lhids hit di poLApihyddzi Dogz GF OSyPi ADAge ( W 
tolA2 eT di¥geT +c) ADNPot pz U Lypy if 2 eT dz 
(GB 


UEK2 lif] fifDZs 
2 CGT dFl URAGNISUKY U Dead F LUA yeGsly! KaD 
COuPdxAr OS|| !RAU2 eT dx! yGF> Ta LWA Aowir folf OBR R 
+ULy! Kar A GagA. 2 e dé IANIG) U' xk fr Orf ace UASA If 
KGl dda 6G At dah 'f BELK HR f YGF +G cadZyeG 
Gu pOURF ERT Pif + U Dekny AAS liad + GA yay GF > Ta LU Uys 
. FAGEK GL Ade IANIG] U' ox 


TZ Grjsik BA yeGs lq! GEOR yGF > a +E la-SDWA 

VAIT DLdxpuZ Lizyfed7t husj y@F > Y Glof | AAKU992 

+Pollf IANILAKKLD A BUF CBA Lede nepy1 o +4] d2 eT of 
: | lqyG@F> B DY KDaE | LCEOF %8 


.12€ USHB!f ynedz:ebif 2 
GING Gi. CEGT f VAR ZAchics Gefedg 2 A dp OLESAE HELA AE PON Ve! 7 
JOE GY RF 2 CT daY Geff e¢edkO5 
.21€ U(1995) fee ze UH 6% :ebij 3 
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ORG A YARIRYGES LUZ AHOI REO GU YGEIT (D 
LY eu If NK @Got Ff 
Vera Pf KGUGof : Lh dd Audoi Ruf AGF yGFzT (Y 
VAT OF U' 2a Def CoGot fA 
FTGHAE UE ALPE friwieGbly! GRADO atietp co 
Utd yu pat KGL ddzaj Ku ozk ORF OG PF ABZUA © UU KUG! 
Kfdeting OUSYyPFk GIDL {ite eckadF ANOS CvIaa.+T & 2 eG dA 
2 dT 2 CGT d#WGdP2 Updheazk Ockk GigkoLizMdr} daz 
yOdk > B LhiddtfizdPppesk Versa liiecGdetnep YT o yAT UF 
22] de K fect U + Rulyeb loidf ECP IAN BBA GOS AoA 
2 2GT dé Ginfoll CRUTK ORE yAPAT + cat + calf CUPRA ONAN 
Oust az of K@DE Gi KIGenU NILE + DRE. yo cog Uf 
yA Lj | 1th + cota, UF 2 OG dE Npydaki Af Uedf Om df Mealy 
. +R 2 OG iP 
2 AGT dpaAtil dé AAPL Rp eufHA KYGengU|| GLA 
+UT Gif ND aig Uf 2 eG de LHI! RnUffedyjl LEABHP Rt Gizt UF 
2 auT db yuidé +@erif KGDIGIA U’ OG U + |@OnNE ds dee O5 
OULGPUF Odiziit UF 2 CT dzHG GHMPKUGIF LUFPZ || GA. Odiz UF 
: OGF nf OSNJU’ 2x j Bf 


Hinds UE FFT Dich UREN SHOES © JOEL SAPAME? - 2 - 2 
| afl Die Epa 
Ouspreuif LaeGa UA yorum gely Caltt Uf 2 ET df ettad 
NPIQKIAD Hf Gia} k inf Ocidt Uf 2 2T aE NERO WY BIT tele yEdz 
yuzn Gi FAVA Ut eGr OP yA + ea +18 xia + GE HG AA 1 Gok 


. OfenGk22 f  SIBIF ynedkebifjyeGs ly! GEOR idkUeT yAo vo Sef Lyfiedz * 
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USN) nfefgL feta ed fru eocAT kLfeur 62 eT dpONT adz 
U2 au] dav daiaf lef! iaaiogecacrp B Le eT dbz GU OEY 
. PABKYER k 


OuSeRBPI eho YAu Ad20hs Gab HGFTT ddz KEn'f Kaw AS 
ULpeOGa Aref + FNiyodlt ZETYAs Oleh Glin KT pth Wee dz KGB 
tuni@dkudzZA . Uff 95 Gec’s SA yAAPAS + Meta TEL iver A Dt 
tunpdz GP YG o CianeGR UF yap + oid lewPIf Yau Adz 
tovk DA och UF yap $ @Un2 eT dilestap yay och f adz 
Gl pA URN) 77020 +R? CT ABLE If + AjIf CHBLY LOY Gotf fA 
2 QUT dkyudaki Ulo2 2T cb GUE CEL LWXD. 22) AE KeCD 
OURF CREP GA WaT |KADNBEKLE tnkGLawr i UO || dy ec ae 
Lpdyurgk Grip + jf CRD Flak ORFA af |kKADpeKee LYt fok 
. "eG Uf Ode Go CSLAAE AT elf 
Gu | SUCRE + ak oc UF abd An yiAce 4k Diy Ga 
Gu 19 OG 2a k ydehief LeAeu’ | !9(LUL 22) ae OBLAGF egD 
ul DK DRA AG UF KEBo facts Acie K Jpn Ad+ SB (Caio 
LUZ fiek K{PNAGE IANILIGELDO GH Ga Rf YEADKC Ih FB. Oilf + Bi 
KYPAUnAdf OG reD_ pzeyeek Die CREF DADO PS y|L DANE ere Pf 
_ N2FREGELY IANS lot @ Uigiae 
Li dD igi? K{PnAde Cb lend? OGRUF KG frpG#!G OA 
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x GIF KEG OMY + ctf GREAT OSH Or df LHYA SLU Gl 
Gt @uTUf Lyx | A Hef CDK ETH KG LDH. leT Gd 
2 au20U Linf elif Luseép ie DPS DEIR) Gia xholf KET DK 
_ HT COSDHEC eB yiAD /PDLARO Gad Ue zhipir zp 
| UEAALF GipY O5+ ect df lefpa flz/Ao Die vic f CGORA 
7 BUIfT Ge@RF AGU 5 A DRAG FAG? CAR Linbair KGS Y GR f 
+P IAF + Hf NBD Deh ateiisf lies 
ud ALAR ORF #:2RUT: Opt eG dp MEL | F + Golf Ce, GiiL pk 
yAi|6.CzG#f OG UF K EDI YT CH OYA 1 ON Ht Ef +H OGr ELE 
Ut & your danjodg Uf Nef leda ohb Rf Y eG GEL FRB : Pada 
1 loeur Gif T 2f OSUMSKt!G GELASEUNMET! yur PA y@P || Gaya 
ViAdF POR dH OG dE LAS! @ UHeG db LAZePCy4T (Gc 
Nju OF Rf (ARAL D yr PK CACT isi y cit — || Ck df amg — +Bif LWZ 
"Lf ofeh2Ge Uf + ped) KL4¢dH fo || ALY eG AF AA\| 
CUHUA UE Gif 2aUF || GL DGESUP ds NAO GAR Ufep 
J ARYOR UAE Gf Yee dfI| GUI] rdz 
Yatiu dELPZ || kuTdPY eGiu dBeaPs Ofdf Pde Linz 
: Oc Ao! a iaz YAUCHETY : GHILIRAGHSE Gif 
Lpid¥ank| otk ydaf KER b: pide YASUETI Y LG OS 
LTE Gif Y ae det ZGR f OSORf AVIGY OR dey eG Af fiiikY ZT If 
|| ALY Gr df C@ZhyASArHI| HA. +T Gif trace dk eG@QOs Gia 
_ 3] eerdk OZGaf OG UF +2005 yol Ft RK ORF OACTIF fiftoks of 
. 383 € USHB'f ynedg: ebifj* 
. 387 € USKB'f ynedk: ebifj? 
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2 UGOU| CR APY OG df Lia? kt Gd DULG? If +! dD 
GeUf U' zhi ui Bf || dz amhUf = GO | ed Yee df yur A 
. OLGTf fotaiok 2 | ASG UOHGPY NRT @ Nip KI !o Gif 
AG UgOUSLIAZ If LHZPCYALLE PAde+ foUePCyu Add 
AT JON. OZG#f Ditlaf LE ETF Laz if AVA Ut+eR dP tleG dP 
COG Pdf leffgOuS2 eT dk leidéndt eer de yfAda + Gof 1 if 
LAP Ca +Azpt dgichhy A DPAde 5 DIGt NoLy IANILW. aGim UF yg 
leAnoU 7 RF edaf ANA UH er dp ac db yGRU 4 Gey + MD ZANZ 
LB PYA Caf tSezdZydaif fiir WG Lig eixf 
YeGr df Lfait yA ANNA Ut ert df +reGr df le¢S ONIIAN 
yuT Uf OUSNEE GO A Ul erdkemly yANPE CH A] okray 
. Lal P+ fo Lpmi LYONIZA ULJEPUS YGRY GED /fdthy eG 6 
OF Aot'f | LACK +ORT dP eG dh Beal? APT LA 
GUT KUIG GoakGSUCTIGY aed Y ack df Ffedty +Aulye> AD 
LDLdz HhwuSUGHr Ff AA Azf ORO to At patomT 
Luz Caef + fok GA. ePUF 2 QU | ABI O2c\ Gif DO fd 
LD U!ol] UIROUSHGRDLIPY ND .+1eGr dp OSGZ AT eT 
DA |A.lait GitomuT Liat pi !oFG+ eer dz OSWETIF 
LDyAzf | u Ade Gao OED AAT lol Ef UAT 
+ UGA Udeuif +U!Gnh pes GHIGKA Ut eck de BY! Wek 
21 RdLA Az to aL Ns 6 GzyIeRT 
HOG dP eGeGNEY 6 UWLETIGY ac dF fedGyA!GULIp 
GripxomuT GYCT KIG Git Sezd 7+ OG del ++2Rr dP 
LIOR 
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NIE GO BAL ¢cau5 || dey eG df Linz hy Alf Ga GG 
Dok OUR || UB 2 BRK Deo Chu LA || OR d2/ eG dz 
UyeGu dkLD BAGief Gel ytik Lin CSE Gif Yeu df 
Lpe 6 
NB LUanpy Oct aS > @ OBEARONB" CPA If YAO 
Lhd) [016427126 || |R OByGA AnpNB2 CT kf UY Pde 
VGANG yGEY e | EApref 
Uu fepadidxtine I loysiynetf C5] |Gx@ wrap OK 
2ANinoU': || UIG@#Gp Yaz If yEF Noyspi Bf i Baer A 
Gd& NGA fellf yr AG2E NEDHSUCMSLDVGFY oG ! 
Lidizu !f OeT | BAGz) da He PEUNSLiopar+ A) LZ u dz 
Gd UL(aizu If yu AdgrDLaaef LUNp Obffef (ole 
yGde2 BHA WISE oF | AAGIGZDY Gi ZAM LIARS 
"OBL fellf OSLIAX !f UeT LU Ua IPD Hf I HZenDz 
Oeuf LD AAG diA ye Ye 5 of fA :t dep LipyAa 
YyGdrl UZAzdu AA Gahoof Le Gai zr AA Gao 
Lidia AD/GdeLiazu Yee dei BAT | MAgpaZA 
Niaz ULPOdT Aa Bir NSORZD yORRETIGH zir Af 
| (Gt gig ORDA ANA fat 
emiT [Rf ALY eR Az ANICEidf NiyGT Bf Y eGr df Lf A 
Feud yfAcBADN Ady OG dP URAL DyAdHzif OA2T 2AGKAD 
YAY eG dpa fek fry" @Adf O55 . NERLAP YGIFY e yfAdit 
OuSyGdblper AdpNyeT LE One Son ADNAN] 6 GZ 
19/1 1WWUOA hae: big 
.429/11 WU || 'Ga4dF '9l| "GdeenAD evifi* 
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RUPDytine O5I| G3/Api ADRIGIF FAD. “Ty yNDEAD/Ap 
NbGT Lpgetehit fepNpydSePcyne | loeb Dider fepudz 
LEE LY NE |LLbNA yG@Vpe NY 
fig LAL OU || dp YeG ANAL opi Kf || edkemnOf Lye 
ONT a LPeHOSy EH || Dyfhot sig: OD 
Y eGr df Linz Ry Aly | EARRAAT KG ferzUF Oxffelif t P! AA 
: O6MS|| kde 
ful UgLiitu' 6U YaGiu de LDCeif LUa aA yn psa] Gj : UAD 
tuddlf AGA. Near RdADAz2f OAET t4Gdk aT [RAAT FER 
+ @ Lpe per ete Lint] Tp ADy oc df LPOdiH Uf Nef C5 
NIK Calf LUXEn PA yEFYoE LA RaGaf L!) Uuy 
. Def $oR 62 & UA ABP yoHOLD 
Gated UCHef Lins & yodS 4 || advanly Ax LARS : da 
UAE WU Njidio KUMDDZ || Adz ainUf — NZ 4de LP 
. NZ. Gif Cae Ly caSUNb2 BEA ApANIGA UYG AD 
Us Gof yiidd Gil] edkenUf | Ged dk y ack dr @ : GK 
OuSAzf yo: OG yo + 2 LE yAF yo# +2005 2 GPU 
> Gi! ABUNGLOT yey | QnUf AF yer A yG24errdp lagUy 
.2T [KAD GY Fuhy '|Gif OSLANSK MA LAB WeE PDL eZ 
fio CEONA Leg Dy ASGIZY OG AEA yer AST Bf YER GA 
 VarHf & 6 2 AezdZNGElOGP IA CeDunBER 
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Gdd U4Z ei zdP ydHOLDAUSH eer dk OSCezbfpyGzY e : Gife 
CU UF leu DRUG! @ Ut4erdP leguf C5yGzYe lanes 
tuzddFleGU; OSpAT |g LPG. ADAH yASUA Ul] ark 
. YoaA yGFYGHf LHBASGAN} eG diBPT |dzGqwOS 
RIA. Ber dzEy & YeG dk LY: LE ¥ Sev] Gijz 6: Gai? 
Our KUG olf OSUoY act df L fai k IF | BAe YEIQ 
. ff OT +y@d ADE [RF ALY feRf ONA Gio 
(aZ | UGEA/ASU pre LIBLE d|LPidd Oo IfRAC HEE LY: GAG 
yl ADU eG oe ypc IDA |G OSUGY act df Litt k 
. VERY 2 LPgLApePu Y eG df yfAda 
Liotzu klaus uPUF L¢cU NO OG Ao Gifu Cal Of 
LDL fil Holet Had& + uonfe +uajS5Gec |] !(GiiiLDI !R ¥] CR ae Y OG dP 
Gu|Z CeuT eAGink ADE [Rf ALY feef KUG OSUgL Hz OU Yee df 
. eG de 
LD ais - + gait KUGIF O5- Yack dé Linz R +n U NEE 
CHeUTH yur A OSS off yY@RYe OUkKIeAT eA HOG dP AZ +205 
Ou piPUF 2uOP HF NIA Nb yY@RY 2! La kOYAt ec diitibdg Ginif 
yuAxG PY GeDOdakK a CPDyAb || GIA. YOG dk KG2T KLE ETEF 
REPU BY OG dPYAIA 4 IGF 2 OF Liz 
Te DU jp SUS UF yApA LIZ Yur Add Iqebilgets (inet qv 
LihsleGiu df 6|Z Chigt og Litbolf CSrPaLPEGR UF yap ace 
U2 aud yu! +RoGge OACTH yur AnUL ZAP Lf Y OG de 2 CT de 
. || dx eG dN GO AZ eT dh foie yADUG'f LAp 
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UPL IRE AFT ODT 4 - 5 - 3 
GOON} LG POL DEC NPL A e5URTIGY 2Gt df Lfalz kyAoA 
YPAG+) NIG@Zpektolaiz- NFOZPT [AU — Neg LRnCOT DZRGIf 
2 GUP U ORF Hairy GUE LE + foKDE(af... yEAAE Gf anUA 
PUNK. [| @TYA YoGr djA eng HA yep (Giga pe Gio Colef Lino 
yURCIT F YU Reif PRADEE. cf |KUA Fekete LY2 Hi KU SUEZ 
: Liecdts yAOGE- eT olf RAGE pSLiniz KO YTD coeff 
: OGIAA.2 2UT ROA ff CBI IGF LE GREP RSI aBaf: yALF 
 2REDEATAS \etib yap Y GT Rf 
+ Ud Laz fbi !gh GF PY Uli dgday Gj Iv oG}t paz 
GRIIDLGz fbi oH GE HY HW RZ KEHAG GHD] Gy DAR 
€ LADNS2 BRAN Giigk. UeyAT RG UCbinf Linn yd aNj 
MoKA Ho zhb Az Gh fo YAK yALIDBRE Lib Cejef U' znNgeZ 
| Uae fF CRIA U2 caf Vio aA Ut aay UyannrA Ur ie 
2 OF 
+ LoGhat4RAL|SCLTIGL AZ bl !ot Gia po Y ULL) + Rog 
CeRiTS Up|z'f OUSLfoar | GALAz If Ofek ft Ba CSCeief 2 tireF 
GeUf PAG Um Y @UT Hf AD/UGAF AD AF ADY ocr afl EZ Jaz If 
‘VfATAAIACE! oG6 GET oA Wahu AdfyAo + oief 
+UdIgf YAUPAUNA Raff Tu Roz yORT RE: yACE yA 
. + BRAT IGA} GSA 
Ufelf Yo NUP eda Liniay | zz folz If UekTf froNDANA: OG Alf 
UN)SP i Ralf eudaf || !ROSLIzf KGRZ_UCCTIF NIG 
.16- 14.€ U(1998) pea NpLj obi? 
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Nj cHOME [PANU GK ARA UNDE YZ (Gz If CORA 
OUD LIS GIZA LAG fp Digxteidf LUZ YADA. CeTif 
.L§PPAAELPDIGATYAT CNB PAPA 
| !G4 GT DLH2 eOdyApANAH!G aR OBYT of ANA + IGF yA'T 
| UDEA §aizu If Oferef efAnhy REF t |i Tlf y feif CPA 
U aupi Io G7PODMWHeT BIT NiyAC Ufo 
71 A 
Shi, ORf d ePUF GeUf LE 23} 2 BRU fp Orif UA Uf FAN 
Bre LipyAS. LiaANi Rf YeGr df Liat KT wyA0 CAKORA Git 22 
vost | Hage U NI Olean C5Liobae Ling OP U":U' fellf LE 
| UBARUT | Zi ADRGI VACA "fe DatoyGF > BD LZ BRS 
GSiP NEOBAD yORBLTIGH zie Af Lia ADVGELIGZ You oF 
yG|SY eG dfl ZA/GPLIG? yGrYe Uk GB Agee :| Dap OR 
OI TIA || (GGA UtowT +eG djA eT yor: Ait sig AD 
“UeTIf falpbleGr dP yUto 


& AOT PLN eS RP HNAELPFOEB] HET 8 6-3 
Hin UE 

t ffoU Geet GETLAS foONyhOU yACFT Tf LINB|| TU G2 1 
> GLO 4 ait Uf 2 0G de GHPROR yay | daz Nera Dj 
+a de 

L(cizu if UeT yAibyASt & NIG LE PRAT yloU OG TRA 2 
2 PGT kl UA DAAZThY IRyBA U4 eGR UF taal AZ OS 
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YUNG ripe Ditok Onf £1 UF LE yechA yf 286K LD alit Uf 
+ GGif }OGEK GL Ge LNBRS LE Cha 
GouT R dz OG OP Lia? kt or pyAGt+ee det eG deDYe 6.3 
CANO! UE4e+¢eckk || ORT Af emnUf Lig hyAk Off + if GeUf 
+ Geatf L270 J] \ERLANS LDaHA Off | Xiolf + eG de yETD 
|| OR dP Y OG dP Dia u OGdF+ oief Geurf pes .yEPRY 2 
OD k Off 1neAG De 5 6UKt dc Lp DaliAp cA DHfoL pia OY Af 
YAInetf + LE yi f Oe Gag +T © 1G Of + Hfeif Lp A 
K ze f OEP || ICKL DGG LoLADHAAAAP DL JY LizpidhZ 
+U Bp ULAHOP BT UF Keak JA yheGe UF KGB o yihaa 
.RGP HS 
Auzk ORf 'ORBPIF CGR letS 5 GOK Lede? G Ut Gf IANO 
J CRAY Gr df Lfotz Klay CedFEnA GED 
Uruoigf Get Nj!40 KU GRRE UeTIGY eG df Linz hyAYA 4 
OSUgLAOU Lia If ORT Lpho. Celi LficioyA Giga AayA 
ULiidir Og || @TYA you de LD/T UA AGA UFR f KUG 
.CeTif LLOhb LEA GF || !AA 
5 urea Uegien UF yup cee DLC igOSeaf AFZAL «5 
GENDID |S CDs A DHF IANIETIGLDUoH ait UF 2 a Zz 
:O16Z 
UketP ADET IRF ALY GeRf KUG COSY eG dP Lint Ka2 (D 
izf OfeT LE 
Lpfuzde CANT If sUdtK YUP LHAeG dkKGT kKUw (Y 
Yee diz 
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Lfotzu kyGP LHART KC AY eG dk KfeABKOSBBRF ( W 
[Bu Grie ACTF GIA Y eG diaii}df FET ter df PAZ 
Yi2f +200 yd ogi U CRA 
VA GAZ yea Octo effgeGin DS! @ ySERF Buz ( 6 
Ofaui ur OF CER YeIRAA yGRF > OL BA aig Uf 2 a af 
Qiu ZF Lid? Deinj U' cuz6Gdd ORA} Ode GP 
YNBL FORT df 
+UGG@E KfefeA Gitk Og Kaz If yd 'OF 2 COF LIZ (UN 
¥@tede? og diA 
+ UNEP H ehghYerkf PuyApUy a nea ljera (A 
CREP Sho LAS Gi + act dé AZ OSGeUT |] RLU 
Gib. FE Pf Dio teak 2 eT dp yEADST kA HU 
eu npkK LER Anb§s LhOdg Uf 2 eT dé lefigee|kL 4d 
.Gigf2n ADAGP Ff Iia\j 
YAP + cae Dt JRA | OK LL FOR KYfEGPYf IAIOSLUGA 6 
U Nn LABIA s SUF AN !af 2 cof Lid e@ LPLoDY 
GilZ AUNIGi Uy Aol LUxG 1 duleG dk Azhr Cdk BIR 
41OGr dE AZ 2 fEOLLE yi dé 12 A LPABRU 
OuSydit aiZ{ UF 2 eg dPY'G Lpes Us AF acy ANI 7 
Ong £1 Uf fed OZFEKU + nAfed# GT CAC GORA YARF LHF 
Lh DL pidaU|| Rut aud LES LIA + cota Uf 2 af dh yd2 Bak 
Lidtu Cuz Grif yoHoi HFT IOf 2 COGS aiR UF 2 AG BZ 
hentia Kap OZeTIf UPotf Lp zEnePA Gag 
tf KG@DA GH GS LAGU GESLAEPH amohveref oe GB .8 
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Lidzu KGa GIGT feGoLAsLfhy Af LHX O5téeT de 
+UZz@R LG? Gey OP OLDLY2 APF LE Gu SUPA). yA 
YerONGY ROG SAY OG df Laz hyADZ 
.OG off KAR OBRidf Gig Afifol A +aBUF KFeG Pf yzA 9 
TG aA aiH UF 2 2G dé yA cee DE DHK LDL fie Lp 
CUT! IeAGinkADediT [kK ALN EK YG Y OGt df Ljalz yyAllf 
CAT LAfok ORf tzid POMETIP yer A OByt Af LecaGle.. Areaeg 
> OU BAGz f PuBPy yay IRYt .YeaGr d2 ce LHZORUF 
4@ig Uf 2 2G de Linn AaRyA ysare 
YUpPA Lictiur +diu pN@bi Hf HEALY fNiGeyLycti2 & Ugg 
GinfoyT Ak ORF NEA KGOIGE 5 SA 1 Gia Uf 2 eG deaf HOG dh 
. WAR + Of N EEA GFANAUZD oti 
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LahiF Ken 
heide CEs AT Deh gi Lang iypeA NEST jens 
N) af LDL-pclyt PAS +U dee DEj Goda fefif E2OKLYA 
GpIOFjoGR Uf yAPAA | @Gif AAD Kacy OaaR + lz Uf 2 OG df 
yume SezdP KUGIF OSY aGr df L fal KI Igy Nik ORF + orlelf GOUF LZ 
GZ bif BH |OGe. Az Kr Roa OfeT L¥ UsePf ADE |RF ALY Geet 
aig Uf 2 eG oe Liny Rf = GO Heerde 
NaS Jeg 1 - 4 
+UGGIE VAPAR Liaiz ROBES GUF fFNII GEAR? AGUS DS 
Giz UF yulFp’ + U deat Oteta UGIGR Ff O5GhRalxer Aep GREFED 
KUG OSLGz fF toT | BaczasDORf + oer GeUF ynAdis tect dp 
Azf OL2T 2AGKADET |RF ALY Gert 
NES edo - 1-4 
2 PnpNBA— NiO o2 eT d2ddtz | lec TEAL 2 aU 
Of dad Z Ul ALIA ghd ai Uf 2 eg dP yt! A JO@QLAOLD lo 
ADU@GI K GBT off ¥GT TLHz feb yiAdasodakt daz KYGeng 
OG UF KGBo 
2 PGT dELPSERD doki !QiELYY SOR CRF tnplf 2 KU Ge 
ONS GB oA Gi I 2 kG UGK yGRDKKU Gighot+er de 
+t UF 2 2G dk OSLIZ Pd Antz | [A2eziA 
UGK Gag + Git Uf 2 2G dP IG KOBHA CnizZ Cn nELY DES 
OGPOGZU 2 Aeb CByfAda 
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; Ne ONJGR CF yAPAS + Cet TiiL} 280 Fp 
Gz Hj (‘D 
Caf sdoti ASU cy 
U’ dua OURS + coli UF 2 AC op yikes Ath OUR REL WW 
UNTILE Wu SUNG ZG dZ2PIRADY Aono 
Rda/PRIRS! D. +atT UF 2 ag dEIGKOnUZ evn ( p 
Gok Gag + datiif yphoaBo cat UF 2 2 df 
ho Gale oiBEUNYz - 1 - 4 
Luda atutt Uf 2 eg db ude | Bzeeu Rd DELI BHO 
: Léa 
yiAu dzecainbinGe MPEKY (OK Off HeGif 2 Aeb'f CaGiilbdz - 
U' elizk Gilg eau |'f ynUf OStT @ eretdp 2 eT dun 
+hadedGY ZG da aie Uf 2 eG de 
SAT If Ld tery mf > US or +aie UF 2 OG dei ee 
SAllo +@akLE Odiat Uf 2 ET de yAT DEAT py Pun OeeT df 
5 Hid& PinAdAN|GHb O5]| 'Ry+ CPU K GAO LéZpdP 
OUSLPOANIGE Gey KGDE yipLbaaig Uf 2 eg dhl EZ 
GF + ota 
f 2JodRABIGE: HjRAE oud Hem 3 - 1 - 4 
$200 O52 Bek yap | dee DLL DYAF + ote C5GiR Hg 
: @PU AbiZpzehehQ 
TED leffgL ARK UyAPAT Lic HEALS UK ORF YABF U' zhOs - 
L&doUf Dad! @ Ui ated 2 27 df yak Ghito tp + GAR dz 
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Gijz COGE- yaPAf Liz! vik d4/Gotv 
Lhd A yt (d& G riglA + Go tn! LeU yYenkaePDyAA - 
Aili GRADE Hol ANGE OPA OGF yi Uf 
yurdeuT Gf KE npDLRE ANI] KLUHABF LY GL DGE - 
yout | HAIG GIgSLNA+ NIOK GFA L2 ag gaa 
y 
Kjecitt Badd yap | 6a HELIO YL WF ¥ ADF aA 
Gp TPOGB | Caaf DEL LOmEU + ANF OAKH!G OSE: Y ADDY+ 
OURS +OGE Fede LHsCn Y ADYF fHNILHY OGigw. 2 a dkyd# Os 
AOA + ea DELO | + ARF GRBK 
YPEK ORS toate Ady LAN VAAL + det LIT LIDGE Uz 
LD efeuur if Loy OCF HEAYA OaeT lf aGiitf elk f 3 GLOS 
yU APA ude! COR Gf TELA LES DA}. NPFEQ OSA NS Bt ABD ZAK 
+Unp YipL Hz eeatf DEL LofRQLANKLDyT GF L2H Gia UF 2 eC of 
VADG nib elf +O FAnA Liat! Ui ofa OGHiiIR F Gs + Go 
2 At AY header yGAUF am R AGA 
: UNE PG D2 - 1-4 
: LPSAd IANO LD gc yay + Octal + Gap ypc aK OF 
y@dF > B+ UlGARNA - +aiR OF 2 og abHAT KGNB GE - 
NJ GEKU (BofA led dMB dP INE? CT dP DS! @ YAROE 
AAS + eke 5 ABT | + BRL AF YE CBU 
+h, LLAULK IANA Wala UF 2 eG dna HOGER KER - 
QU GRA UOdH g2 ET dH Af leNdk yap Dio La afaz 
Git nGif Yo +4eGdF YI Lj 
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OUS GAxdahy| CGS Ut deaf DEL /OS Gaxyfesp !ADYpGiGn = - 
N) 2K G caEHUT Lid CHETT AF IANILAMA Usb + det 5 ART 
+@2ADt GEKGCRIA} ALK GUBdL 2 OG dP 
YAPA 1 dat vidi 2 of die NRK Ga AEROS HF LAAUA 
+dGt np LSAT nn LUI > GO GALA eG dp 
YfAU dg liu Niyu Sp OUS2 eG dE AAT |dZASLD IADY Gh pk yA 
yulpLidé fzRf ADRSIT [Af Gen OEP LHAIGGZBWIANS ALT DZ 
GRE SaPOCT YG LE GyAeP ALUG 4} witt Uf 2 2G df 
LDatd OKUG off liRNVADBLIGZ DK Edd} IGhiKIg’ Ge 
HUnpAGEK FEAR RF Oru 1A por | Rudy edie iat UF 2 a AK 
2 GT drew kPa UF D Grig Def OGE CAF aH Laz DZ 
ZAG NKADEIT IRF ALY GRIEG If = GPL PAZ eA OH UF 
eu Ob! OGE Lair Dy Gi} GhLAKL DOU Ge. eH 
INGE NANPA E 5 - 1 - 4 
yAPAS | aiff +427! LAGI O8Zo (wdfn) + daly U' 205 
tl Adiu dX fAlj ONA UUS! @+ed?t datolf KYA) OSGFAdZeciR k Lio 
2 2GT dap! yOpPAP cea SAB T yfAda Rupe! dolf Liz 
U Gok Ut ZA A zRAS CREAR, KYALf OSCRGR Ff Leta Uaig| Uf 
YPAIGAS ati25G cern FET K Onf DIEU $f DOSGRGR f Lect 
.COPDEART If 
KGtfad26t zdgdp yiddgy LWXEn eo OLD 4AzU] IR feL4 
3B! yfAdaf INILH2PUF Cenif I [hi Ao ALAA fe U ynUF lel p 
+@ia Uf 2 e¢ dkap KmoROGFAzy KUG + BRIA AAT If Leff 
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LAlzf DRKANIYAPYS daz S ART yiAdd Q GU 2 frif LGA 

OUSyfAu df lipo OL GUS YER UF LAS HUH ee dp? eG dhOGy 

yf df IRINIL Uden LEE. Satewdp wig Uf 2 eg db ABZ 
SAAT |f ot kyG0 22 2cT DVAS 
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FOG AR yAPA yiAdia Gis Y GRAZ vik GB ORF REP IF ehp 


114 


Ss : 

CEGRGRH fA} HL + cel ab yA U(1983) Yf PBL] o ULF - 

lf Us ZeTy appl Alp + aaa Ue UF 

TEE ODIARY Wie @rk: PAGIAGD(1997) ak if Hx Ulf AD - 

+Ud2H6+42T UyfAdg YGp- +42H6t!p +ZAcadK eT oUPAzf 
+A 2G Ui! 

OUSLERAUIT YET diaarief Batt U(1984 ) Odapaadzth) AD - 
: OUSeATIGA dai)" Od of ef Aottiy & yAo dpi Bf Offotf 

2uzeddyAYy ABA Of fef Uda UF 6 Fret Gr Diaz 

lpnhaezif 42 || Zt 2c UCoiat UF Ao UE + Gt 

KGL] doz VAIL KC pat GDU(1992) +dexif 2 eG ab AGE - 

AN4618 — 16 USToHU GET OP APA Lia 

Guu p: UfLivd? 5 fea KGfep U(1997) ; 
Lidzu UKfeRd if Lig Lidz UW Aollf Li@z : le[ Gd#deT dz 

.ONEDUS To Ute de AAS 

yu AKL dd ok ORF + dg K Goa yaoU(1997) yA VOM - 
OUSKfiipt ohb A Ulpotdft Hod Ob oRgA t cata Of 2X if 

International $+ T Ni fda j Ruf Ockziii7 OF yin hci eda dz 
.1997 ete 10 — 9 Lfilicommunications for Management 

LHaAPAf LIGZ KGL ddada An W992) A fC BEF - 

yuppaf Lidzu KET ddz UAljiKdipt chs eA Ut Pegs toy 
AQ4618 — 16 US THU GET OP 
tUnIGdZzypa yap Lid KG ddi(1992) yd¥ LS UeAAaF - 


115 


Lidiu {11 dots !olegUf yd Ht dEOS Gel AE KUT OP 

yuRPA Lidzu KGL dd2z Aidt ots eA UcT dd by Api 

4618 — 16 UST WeeT Ae 

|| UTA Y eGu det} ahd] dA MULiaf OndDAAOsip laf - 
tUDaz OUSeAITIg# ohUlASPH LE (leplF > Dak 2 eT dp 

Hit if Ud uckadp}4caolgy Uf Delf oye) Coat UF Orie yotatf 

.CTGEE ffzf-  +1gaf 

Luda RpAf Lidzu Kt ddxtigd An U(1997) LIZ Ui Af - 
: CUT GdéGeT dider p: ljiKdipt of PA UPRE ogy 
UraeuT de yApPAf Lids UK ene If Licgf Lidz UU' Aelif Lid 

1996 DUS Th 

AGF Oy |i) Woiatit Of N)isf CSLIaz If U(1971) OaA2 ep F - 

+O22f yABf +20 Ur deef KGJERAt Aotip Pd D(OGA 

2 QUT dz Ulgl Aaf 2 2T dkyAokU(1991) fod PMU de - 

+ JeRfA KGHOPAE ated feATigD (OMIA yAF Cn'p) UCdal 9 

-KG¥!f Udit UF + feRf Cag Gectat yr 5 FAA 

+@2UT #1 fep: aig UF 2 ag deU(1995) = 46s ae UF CT de - 
Gud || UR zdhhOda UF AE Hf etedt GD DHA Ginze! 

Unh2ezf 

Ul AE +a Wl Of ff AOL(1981) OAT fad di enlf - 

.LGZ K Gd#4+eT 

feiz| Gb A dAd Leb RD AGMHF 47 G If U(1995) LAP If 2 eT dz - 

.1995 


116 


CAITIgzd ohWyeGHELjA yGP > Ta +4 (1995) yAeGVILAiijho - 
CAR DUORT Aft a5 

‘LAZU det UGeGA yADAF | GEA fof + daiTU(1994) yowUAo - 
Ou keeif ing U(1) +e pt DiI Up df > ACHRA y OGRE 

LPUF_ Li(a# Ut GeT dA GGEK GfeppZ 

OUSCLT Gs IGF fiLjox K+oT A fld)(1998) yER NLU PGE - 
WW @FRAT AotdDaz UF fredfU53 D2 t ofA Uda Uf Néf 
+ GD D7, UF || LB 

SUsOGdHaAUT dhyGdAf AHKU(1982) LJ o Oat Upkat - 
Lyaé 6 eT taeda tau Oat OF eT 

tah Of anDZ GP yeuTR soa (LPs 'f) yf leeA - 
.1993 +Bj! 1572 De Lfpk f +@Anta 

> Btu! yeGiholy! eGd270U(1995) aK ze UleHT 6% - 
CbK dt ot uA Waitt Uf 2 og anraG ndjer Ul | BAGE 
U(1995 Aerie U1 wig UF 2 eg dk dere i Anis YERUF 
(2a Gf + Zin 

URRIRA} @otf Linu ait UF 2 ag of 1987) Ling y@x Wa - 
HT Ge KfeATIgetiuds YE Gb dURA!ebiy UBEQUA GR 
JT AGF auf Wed! Aho adap LAGTYA @eTif Bde 

OUuStG2uT dP yu APA Lida U(1996) fobiDeckid?] o UYF UPS - 
tUDaz CSeATIgs chit ttt Uf +xeTHf 5 yok OR 2 AG dé 
AdAd- euTZ > AGT 'f ADAP 187 fe Ur dee 2 od de AGE 
.1996 











117 


Ht! 13 Dae yUA OG Gi! CLBPUF Oni Uf 2 eT ALAS - 
1978 
U(1993 +H! 1 Be LAG D291 +Hj! ORT dhydaf DAIGLAG - 
[i@nDY GP yeTR 5 ofAA)(LOS |) yhef lefeA: C5eATIgz 
U1993 egerS18 Gedde 1572 Be Lipk 'f + Ania + oeiy 
KAR! leu dp Ligzu YA Lina Rf (1986) |] Boz LAS - 
+U deaf 111 ca AAD fop UaABf 16GE5 fA Uf OSK eGR UIA 
.oGk Uf Laz! 


Boyd, John H., Chang, Chun, and Smith, Bruce D. (1998), Moral Hazard under 





Commercial and Universal Banking, in: : Journal of Money, Credit and 





Banking, vol. 30, No. 3 (August 1998). 

Sudipto Bhattacharya, Arnoud W. A. Boct, and Anjan V. Thakor (1998), 
Economics of 

Bank Regulation, in: Journal of Money, Credit and Banking, vol. 30, No. 4 
(November 1998) 


118 


Hie je UEHINGE UE 


| 2EYEF IA 
U6 Guin ULpaAf ApaPOA bey & ULifif x dk UG, Pel if - 
KAatnCTLYA | ARID ezdF ofp Ut aff + aoF 
Wo Gun UeuTet Apap OF ae Y & U - 
KAetnCTLYA 1 ABD ezdF ofp Ut aif + auf 
Gun UeiiTZ i pGif fpAROA hey & U 
KAetnCTLYA | ARID HezdF ofp Wag +2oFF (22 
CeUT AtPdF nf | Hegde fe +S ULE LGE Lip - 
Or daPy Gunif Urugig Ou nnd Y NIX6A¢ Hf ecg 
KAethderdf ofp Ut agi +2 (1979) UNj399 
Urudint + GIGU +def YT LUOaed fia Lif 2PSUCT - 
+UZCID VIF 11 dd(1997) UNj418 | AUF AAO U4 Gn 
YO ARGA CTIA 
US Fepf el4j CET 5 RDYf LiffifoU : 
SOs | Pal taGoe OUN)314 Ul ACR aur (wet Enif 
1 DES AF 
UU Spf 2fHU1969 Ub uoligzuae Ut oef LAA Ui en Lip - 
.LONGF 


U2 Gn UY feZD eta 3 dokUK iouldte KG 4d? UpTe Lip - 
. LAU K Zech) (1988) UN}408 


119 


CeuT! yudDit Y UNAdZL baer 6% Lyfe hiedDY Golf - 
U(1992) UUNj412 +AGF + aa US def Apap UyaBT edz 
KAetnuetdf fp 
Ul] UGaUAdz '9]| \GdkenADUGHe faa dHi ADgiT - 
KAethuetdf ofp U(1974) UNj394 +AGF+ aay 


T yale f Urea t 
OuSedsfy AGif OY do Ly fetid? hOAA olf OMT fPAGP - 
$5 Uda 5 UdokUOUladeeT RdBeT ANA Oesaf DEF Y Nez 
Gnif UpPnAdk A fat fit /afT fA U' And fat DAA ofl TH 
1U+dDLIG GH Of Uld(1994) UUN)414 | AUF Hat U7 
+dadp 
ac@zif OSyddy hile €eT : Addl WRF 3 LhORAOH US - 
+ UL Ut GfOZ'f + Ulieae Ulu TEE Anak UOzFeDZmH AT ET 
leAge 
1 FORMEF IEA gy 
L] od 6% LWYf 62 3 gokU9 - 7 Genly UOgde Ui dppLip - 
U(1992) UUN)412 +aGK taf UAB fri BEEF AA Oees 
LONGF - CTA ZARIDANN; 
a AEs IFO! j 
U8 Gun Ul Uap UGE, LpmgD_homakdADURD Lip - 
Ud) HOY faz LJ] o CT KUOT CF ett kckidanTf 5 Gok 
LONAF UAT 


120 


nfPOWEHNAELUE Nj 

Kets abdf ap Uraeur yNpuEI GAYE Ui eeenif - 

+UGHStf + UGiEf Oru U YA BAAN +ZA Adu peeDOREAT ABI - 

GUNj419 U3 - 1 Kfspae UOde UF Nef OSt dG Kidz 
Cckeit AF HOUTA CGiaiy Ui! +27 dz Oonfelf ++2T U(1999) 
.OABF 

Lili hb Aid} LSU KG Os Coif = AUD aT UW AA - 
efp U(1986) UUN)406 Bfeelf 6% GED GHf 5 do Chef 
Un — ye ARA CTL EY 

1988 Us WOUyHelf pet UOdit UF NEF yee? - 

Udall UF N) sf yet AA Kfefep UO UF NEF yea - 
UUNj418 +UdGf Huai U97 - 1 Kfefelilf Uo - 1 KfeAbf 
5 TdcHULefp W1998) 


121 


LQ AUD ditt FOE 


122 


